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Given the global sense of urgency, we see growing momentum 
among companies, consumers, and regulators to focus on climate 
solutions

1 GreenPrint Survey as of March 2021.
2 Climate Impact Partners, “Markers of Real Climate Action in the Fortune Global 500”, September 2023.
3 S&P Global Market Intelligence “Path to net-zero: Stakeholders demand action on ambitions as pledges swell” December 2021. 
4 Climate Finance Markets and Real Economy, December 2020.

Shifting Consumer and 

Employee Preferences

8 in 10 consumers are more likely to buy a 

product if it is labelled sustainable 1

Commitment in Corporate 

Pledges

Two-thirds of Fortune 500 companies have 

set significant climate commitments2

Policy and Regulatory 

Changes

About 78% of global GDP is driven by key 

policy agreements3 such as the Paris 

Agreement, the European Recovery Plan, and 

more recently the U.S. Inflation Reduction Act

Macro Tailwinds and 

Return Potential

$4 trillion per year needs to be invested in 

renewable energy up until 2030 to be able to 

reach net zero emissions by 20504
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In recent years, we have seen significant growth in sustainable 
investment funds and ESG debt issuance

Source: Morningstar, as of October 2023. Sustainable funds identified by prospectus information. Bloomberg, as of October 2023. ESG debt identified by use of proceeds designation.

GLOBAL SUSTAINABLE FUND UNIVERSE – ASSETS UNDER MANAGEMENT OVER TIME ($BN)
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Our approach to environmental sustainability is guided by three pillars

JPMorgan Chase helps our clients navigate the challenges and realize the economic opportunities of the transition to a low 

carbon economy 

Disruptions to the global energy system are again highlighting our urgent, global need 

to provide energy resources securely, reliably and affordably and, at the same time, 

address long-term clean energy solutions and strategies to reduce our carbon footprint. 

These objectives are not mutually exclusive. We can — and must — do both.

JAMIE DIMON

Chairman and CEO, JPMorgan Chase
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Scaling green solutions

As a global financial institution, we have an important role to play by providing financing, strategic advice and other services

to clients who are working to create and implement solutions

MOBILIZING 

CAPITAL FOR 

CLIMATE 

ACTION

Developing solutions to advance the transition to a low-carbon economy 

will require significant capital

● In 2021, we established a $2.5T Sustainable Development Target, which includes an aim to 

finance and facilitate $1T toward green initiatives that support climate action by the end of 2030

Scaling green solutions

PROVIDING 

SUSTAINABLE 

SOLUTIONS TO 

CONSUMERS 

AND INVESTORS

Our global and diversified franchise allows us to offer sustainability-focused 

financial options to various customers

● Sustainable Investing: We work with clients to build and implement sustainable investing strategies 

in our Asset and Wealth Management line of business
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Aiming to finance $1T in green initiatives by 2030

Through 2022, we have financed and facilitated $176B towards this target, helping to support climate action, clean energy, 

and sustainable resource management 

CASE STUDIES: SUPPORTING OUR CLIENTS IN ACTION

●Client: The Nature Conservancy (“TNC”)

● JPMC Role: Lead underwriter

●Size: $350M green bond

●Expected Outcome: 

● Help TNC achieve its 2030 goals, including:

– Avoiding or sequestering 3B metric tons of carbon 

dioxide equivalent

– Conserving 650M hectares of healthy land

●Client: Appaloosa Solar Project

● JPMC Role: Coordinated lead arranger 

●Size: $267M project finance loans1

●Expected Outcome:

● Support the construction and operations of the 

Appaloosa Solar Project in Utah

● Create ~250 jobs for its construction and generate 

meaningful property tax revenue over 35 years

Scaling Green and Innovative Solutions Supporting Ecosystem Protection for 

Nature and People

1 JPMC committed $142M to a series of syndicated project finance loans totaling $267M

All companies referenced are shown for illustrative purposes only, and are not intended as a recommendation or endorsement by J.P. Morgan in this context.

Scaling green solutions
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We work with clients to build and implement sustainable investing 
solutions in our Asset and Wealth Management line of business

“Sustainable investing” is an 

umbrella term we use to 

describe investment 

approaches that incorporate 

financial as well as social and 

environmental objectives.

To help clarify implementation 

options, we define four 

approaches that can be used 

alone or in concert in portfolios 

to help clients achieve/meet 

their goals.

VALUES-BASED 

INVESTING

Reflecting your 

values through an 

investment 

strategy that 

avoids or 

increases 

exposures to 

specific 

companies, 

sectors or 

business 

practices.

ESG 

Actively 

considering 

environmental, 

social and 

governance (ESG) 

factors as a key 

component of the 

implementation 

and portfolio 

construction 

investment 

decisions.

THEMATIC

INVESTING

Investing in 

companies that 

target specific 

social or 

environmental 

issues, such as 

water, clean 

energy and gender 

diversity.

IMPACT

INVESTING

Investing in 

companies, 

organizations 

and funds with 

the intention of 

generating 

positive social 

and/or 

environmental 

impact alongside 

financial return.

SUSTAINABLE INVESTING ENCOMPASSES A SPECTRUM OF APPROACHES

Scaling green solutions
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There are a variety of ways for clients to invest in climate solutions

Our Private Bank Sustainable Investing team has developed a 3R framework to climate investing

Scaling green solutions

Investment ExamplesHow do these approaches work?Focus Areas

■ Acceleration and enhancement of processes 

that naturally sequester atmospheric & 

oceanic CO2 at-scale

REDUCE

REMOVE

RETROFIT

Energy Supply 

Decarbonization
■ Renewable energy generation

Energy Demand 

Reduction 
■ Improved engine efficiency

Natural Carbon  

Sequestration
■ Forestry, agriculture, aquaculture

Water Efficiency 

/ Enhancement
■ Water recycling and treatment

Food / 

Agriculture 

Reinvention

■ Agriculture technology

The Built 

Environment
■ Flood protection

Mechanical 

Carbon

Removal

■ Carbon removal technologies that draw 

carbon from the atmosphere or ocean

Process 

Transformation

■ Technology to decarbonize cement, 

industrials, agriculture, waste

■ Industrial processes that use mechanical 

means to fix and sequester carbon

■ Solutions that increase fresh water supply

■ Innovations that enable food production 

through climate change shocks 

■ Protection of the built environment against 

climate extremes and change

■ Renewable sources of energy and storage

■ Increase efficiency of energy use

■ Develop alternatives to non-energy based 

emissions from chemistry and biology

3 R’s



9

Some examples: companies that are addressing urgent climate and 
biodiversity challenges

Scaling green solutions

What do they do?

Notpla uses brown seaweed to produce 

biodegradable – and edible – packaging and 

films, aiming to replace single-use plastics.

What’s the impact? 

⮚ In 2022, sales of Notpla products 

displaced 4.4 tonnes of plastic

products, and avoided 19 tonnes of 

CO2

What do they do?

Twelve uses captured CO2 emissions to 

*electrochemically* make the fuels, 

chemicals, and materials that are currently 

made by refining fossil fuels. 

What’s the impact? 

⮚ Unique technology that has the 

ability to eliminate up to 10% of 

global emissions by transforming 

existing supply chains

What do they do?

Campbell Global (CG) is a pioneer in 

timberland investing, focused on acquiring 

high quality, mature commercial forest lands. 

These actively managed forests serve as 

natural carbon sinks and produce renewable 

materials, storing carbon in wood products.

What’s the impact? 

⮚ In 2022, the net carbon retained by 

CG’s managed acreage was nearly 

2.4 million tonnes of CO2 –

equivalent to the yearly emissions of 

over 530,000 passenger vehicles 

Sources: Notpla, Twelve, Campbell Global, as of August 2023. 

All companies referenced are shown for illustrative purposes only, and are not intended as a recommendation or endorsement by J.P. Morgan in this context.
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Meeting needs responsibly: targeting our financed emissions

We chose to address these sectors given their contribution to total global emissions and in consideration of the technical and 

economic maturity of their available decarbonization pathways

Meeting needs responsibly

IRON AND STEEL

31

%
reduction
4

in carbon intensity, 

focused on crude steel 

production

CEMENT

29

%
reduction
5

in carbon intensity, focused 

on cement manufacturing

AVIATION

36

%
reduction
6

in carbon intensity, focused 

on revenue-generating 

passenger service and belly 

freight operations of airline 

companies

ELECTRIC POWER

69

%
reduction
2

in carbon intensity, focused 

on electric power 

generation

AUTO 

MANUFACTURING

41

%
reduction
3

in carbon intensity, focused 

on the manufacturing of new 

vehicles and tailpipe 

emissions from such vehicles

OIL AND GAS

35

%
reduction
1

in operational carbon 

intensity

15

%
reduction
1

in end use carbon 

intensity

2030 TARGETS FOR EMISSIONS INTENSITY REDUCTION BY SECTOR

1 Measured in g CO2e/MJ and g CO2/MJ using a 2019 baseline for operational and end use carbon intensity, respectively; 2 Measured in kg CO2/MWh using a 2019 baseline; 3 Measured in g CO2e/km 

using a 2019 baseline; 4 Measured in t CO2e/t crude steel using a 2020 baseline; 5 Measured in kg CO2e/t cementitious product using a 2020 baseline; 6 Measured in g CO2/RTK using a 2021 baseline
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Our Carbon Assessment Framework helps assess how in-scope 
transactions may affect progress toward our portfolio-level targets

Meeting needs responsibly
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Minimizing our operational impact: 2022 progress on our targets

A key component of our approach to sustainability is managing our GHG footprint by reducing our direct and indirect 

emissions, which stem primarily from the operation of our more than 6,000 offices

Minimizing our operational impact

Reduce Scope 1 and 2 GHG 

emissions2 by 40% by 20303

5

14%

40%

100

Transition our entire owned 

fleet of vehicles to electric 

vehicles by 2025

9

6%

100%

100

Satisfy at least 70% of our 

renewable energy goal by 20253

6

37%

70%

100

Reduce global water use by 

20% by 20303

7

10%

20%

100

8 Reduce office paper use by 

90% by 2025

78%

90%

100

Maintain carbon-neutral 

operations1

Annually 

Recurring
CO2

✔ Source renewable energy for 

100% of our global power needs

Annually 

Recurring

✔

Purchase 100% of our paper 

from certified sources

Annually 

Recurring

✔

Divert 100% of e-waste from 

landfills

Annually 

Recurring

✔

Public target achieved
1Using EACs and carbon credits to help us achieve neutrality; in 2021 we purchased 1,584,337 EACs & 129,527 carbon credits
2Scope 1 (direct) GHG emissions from building operations and company-owned aircraft and vehicles, and Scope 2 (indirect) GHG emissions from purchased electricity
3With on-site renewable energy and off-site long-term renewable energy contracts

✔



13

Carbon markets are an important consideration for decarbonization

Technological removal offsets3: Tech-based offsets have been topical as investment in the technology and 

scaling the technology increases, nature-based offsets are supply constrained, energy security concerns arise, 

and government subsidies expand.

Carbon demand: Carbon demand has grown and is projected to continue growing out to 2050. 

Carbon offset issuance and retirements: Voluntary carbon retirements are on the rise with 

greater corporate action, having doubled between 2015 and 2022 2.

Standardization: Various multinational initiatives are developing standardized guidelines for both 

buyers and sellers of carbon offsets. 

Carbon market size: The market is estimated to increase fifty-fold to $546B in 2050 according to 

BloombergNEF. Today the voluntary carbon market is on track for an annual market value record of $1B+1.

1BloombergNEF, as of May 2022. Ecosystem Marketplace Press Release, as of September 2021; 2Includes all non-Air Resource Board offsets retired in American Carbon Registry, Climate 

Action Reserve, Gold Standard, and Verra registries, as of January 2023.; 3Includes direct air capture (DAC) and carbon sequestration and storage (CCS)

Minimizing our operational impact



14

In May 2023, JPMorgan Chase announced long-term agreements to 
purchase over $200 million in high-quality carbon dioxide removal

These agreements intend to remove and store 800,000 metric tons of carbon dioxide equivalent (mtCO₂e) from the atmosphere and will 

support scaling up emerging carbon dioxide removal (CDR) technologies

Minimizing our operational impact

Signed one of the largest CDR 

agreements ever announced with 

CO280 Solutions, Inc.

$75 million commitment to Frontier to 

help accelerate CDR technologies by 

guaranteeing demand

One of the largest ever purchases of 

CDR via direct air capture and 

storage from Climeworks

Significant purchase of bio-oil CDR 

from Charm Industrial

All companies referenced are shown for illustrative purposes only, and are not intended as a recommendation or endorsement by J.P. Morgan in this context.
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JPMorgan Chase has defined a set of core principles that guide the 
firm’s engagement with the voluntary carbon market

Minimizing our operational impact

Real

`
Measurable 

Additional

Unique & Traceable

Independently Verified

Leakage Avoidance

Durability / 

Permanence

Climate Equity

Note: these principles and supplemental considerations are provided for informational purposes only, based on certain assumptions, and subject to uncertainties. We make no guarantee and 

provide no assurance that the carbon credits we or our clients buy, sell, trade or otherwise transact in, whether in the past or in the future, adhere to or follow any or all of these principles and 

considerations, in whole or in part
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IMPORTANT INFORMATION

Key risks

Sustainable investing (“SI”) and investment approaches that incorporate environmental social and governance (“ESG”) objectives may include additional risks. SI strategies, 

including ESG separately managed accounts (“SMAs”), mutual funds and exchange traded funds (“ETFs”), may limit the types and number of investment opportunities and, as a 

result, could underperform other strategies that do not have an ESG or sustainable focus. Certain strategies focused on particular sectors may be more concentrated in particular 

industries that share common factors and can be subject to similar business risks and regulatory burdens. Investing on the basis of sustainability/ESG criteria can involve 

qualitative and subjective analysis and there can be no assurance that the methodology utilized, or determinations made, by the investment manager will align with the beliefs or 

values of the investor. Investment managers can have different approaches to ESG or sustainable investing and can offer strategies that differ from the strategies offered by 

other investment managers with respect to the same theme or topic. ESG or sustainable investing is not a uniformly defined concept and scores or ratings may vary across data 

providers that use similar or different screens based on their process for evaluating ESG characteristics. Additionally, when evaluating investments, an investment manager is 

dependent upon information and data that may be incomplete, inaccurate or unavailable, which could cause the manager to incorrectly assess an investment’s ESG/ SI 

performance.

The evolving nature of sustainable finance regulations and the development of jurisdiction-specific legislation setting out the regulatory criteria for a “sustainable investment” or 

“ESG” investment mean that there is likely to be a degree of divergence as to the regulatory meaning of such terms. This is already the case in the European Union where, for 

example, under the Sustainable Finance Disclosure Regulation (EU) (2019/2088) (“SFDR”) certain criteria must be satisfied in order for a product to be classified as a “sustainable 

investment”. Unless otherwise specified, any references to “sustainable investing” or “ESG” in this material are intended as references to our internally developed criteria only 

and not to any jurisdiction-specific regulatory definition.

This material is for information purposes only, and may inform you of certain products and services offered by private banking businesses, part of JPMorgan Chase & Co. (“JPM”). Products 

and services described, as well as associated fees, charges and interest rates, are subject to change in accordance with the applicable account agreements and may differ among geographic 

locations. Not all products and services are offered at all locations. If you are a person with a disability and need additional support accessing this material, please contact your J.P. Morgan 

team or email us at accessibility.support@jpmorgan.com for assistance. Please read all Important Information.

GENERAL RISKS & CONSIDERATIONS

Any views, strategies or products discussed in this material may not be appropriate for all individuals and are subject to risks. Investors may get back less than they invested, and past 

performance is not a reliable indicator of future results. Asset allocation/diversification does not guarantee a profit or protect against loss. Nothing in this material should be relied upon in 

isolation for the purpose of making an investment decision. You are urged to consider carefully whether the services, products, asset classes (e.g. equities, fixed income, alternative 

investments, commodities, etc.) or strategies discussed are suitable to your needs. You must also consider the objectives, risks, charges, and expenses associated with an investment service, 

product or strategy prior to making an investment decision. For this and more complete information, including discussion of your goals/situation, contact your J.P. Morgan team.

NON-RELIANCE

Certain information contained in this material is believed to be reliable; however, JPM does not represent or warrant its accuracy, reliability or completeness, or accept any liability for any loss 

or damage (whether direct or indirect) arising out of the use of all or any part of this material. No representation or warranty should be made with regard to any computations, graphs, tables, 

diagrams or commentary in this material, which are provided for illustration/ reference purposes only. The views, opinions, estimates and strategies expressed in this material constitute our 

judgment based on current market conditions and are subject to change without notice. JPM assumes no duty to update any information in this material in the event that such information 

changes. Views, opinions, estimates and strategies expressed herein may differ from those expressed by other areas of JPM, views expressed for other purposes or in other contexts, and 

this material should not be regarded as a research report. Any projected results and risks are based solely on hypothetical examples cited, and actual results and risks will vary depending 

on specific circumstances. Forward-looking statements should not be considered as guarantees or predictions of future events.

Nothing in this document shall be construed as giving rise to any duty of care owed to, or advisory relationship with, you or any third party. Nothing in this document shall be regarded as an 

offer, solicitation, recommendation or advice (whether financial, accounting, legal, tax or other) given by J.P. Morgan and/or its officers or employees, irrespective of whether or not such 

communication was given at your request. J.P. Morgan and its affiliates and employees do not provide tax, legal or accounting advice. You should consult your own tax, legal and accounting 

mailto:accessibility.support@jpmorgan.com
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IMPORTANT INFORMATION

Legal entity, brand & regulatory information

In the United States, bank deposit accounts and related services, such as checking, savings and bank lending, are offered by JPMorgan Chase Bank, N.A. Member FDIC. 

JPMorgan Chase Bank, N.A. and its affiliates (collectively “JPMCB”) offer investment products, which may include bank managed investment accounts and custody, as part of its trust and 

fiduciary services. Other investment products and services, such as brokerage and advisory accounts, are offered through J.P. Morgan Securities LLC (“JPMS”), a member of FINRA and 

SIPC. Insurance products are made available through Chase Insurance Agency, Inc. (CIA), a licensed insurance agency, doing business as Chase Insurance Agency Services, Inc. in 

Florida. JPMCB, JPMS and CIA are affiliated companies under the common control of JPM. Products not available in all states.

In Germany, this material is issued by J.P. Morgan SE, with its registered office at  Taunustor 1 (TaunusTurm), 60310 Frankfurt am Main, Germany, authorized by the Bundesanstalt für

Finanzdienstleistungsaufsicht (BaFin) and jointly supervised by the BaFin, the German Central Bank (Deutsche Bundesbank) and the European Central Bank (ECB).   In Luxembourg, this 

material is issued by J.P. Morgan SE – Luxembourg Branch, with registered office at European Bank and Business Centre, 6 route de Treves, L-2633, Senningerberg, Luxembourg, 

authorized by the Bundesanstalt für Finanzdienstleistungsaufsicht (BaFin) and jointly supervised by the BaFin, the German Central Bank (Deutsche Bundesbank) and the European Central 

Bank (ECB); J.P. Morgan SE – Luxembourg Branch is also supervised by the Commission de Surveillance du    Secteur Financier (CSSF); registered under R.C.S Luxembourg B255938. In 

the United Kingdom, this material is issued by J.P. Morgan SE – London Branch, registered office     at 25 Bank Street, Canary Wharf, London E14 5JP, authorized by the Bundesanstalt 

für Finanzdienstleistungsaufsicht (BaFin) and jointly supervised by the BaFin, the German Central Bank (Deutsche Bundesbank) and the European Central Bank (ECB); J.P. Morgan SE –

London Branch is also supervised by the Financial Conduct Authority and Prudential Regulation Authority. In Spain, this material is distributed by J.P. Morgan SE, Sucursal        en España, 

with registered office at Paseo de la Castellana, 31, 28046 Madrid, Spain, authorized by the Bundesanstalt für Finanzdienstleistungsaufsicht (BaFin) and jointly supervised by the BaFin, the 

German Central Bank (Deutsche Bundesbank) and the European Central Bank (ECB); J.P. Morgan SE, Sucursal en España is also supervised by the Spanish Securities Market Commission 

(CNMV); registered with Bank of Spain as a branch of J.P. Morgan SE under code 1567. In Italy, this material is distributed by             J.P. Morgan SE – Milan Branch, with its registered 

office at Via Cordusio, n.3, Milan 20123,  Italy, authorized by the Bundesanstalt für Finanzdienstleistungsaufsicht (BaFin) and jointly supervised by the BaFin, the German Central Bank 

(Deutsche Bundesbank) and the European Central Bank (ECB); J.P. Morgan SE – Milan Branch is also supervised by Bank  of Italy and the Commissione Nazionale per le Società e la Borsa 

(CONSOB); registered with Bank of Italy as a branch of J.P. Morgan SE under code 8076; Milan Chamber of Commerce Registered Number: REA MI 2536325. In the Netherlands, this 

material is distributed by  J.P. Morgan SE – Amsterdam Branch, with registered office at World Trade Centre,       Tower B, Strawinskylaan 1135, 1077 XX, Amsterdam, The Netherlands, 

authorized by the Bundesanstalt für Finanzdienstleistungsaufsicht (BaFin) and jointly supervised by the BaFin, the German Central Bank (Deutsche Bundesbank) and the European Central 

Bank (ECB); J.P. Morgan SE – Amsterdam Branch is also supervised by De Nederlandsche Bank (DNB) and the Autoriteit Financiële Markten (AFM) in the Netherlands. Registered with the 

Kamer van Koophandel as a branch of J.P. Morgan SE under registration number 72610220.             In Denmark, this material is distributed by J.P. Morgan SE – Copenhagen Branch, 

filial        af J.P. Morgan SE, Tyskland, with registered office at Kalvebod Brygge 39-41, 1560 København V, Denmark, authorized by the Bundesanstalt für Finanzdienstleistungsaufsicht 

(BaFin) and jointly supervised by the BaFin, the German Central Bank (Deutsche Bundesbank) and the European Central Bank (ECB); J.P. Morgan SE – Copenhagen Branch, filial af J.P. 

Morgan SE, Tyskland is also supervised by Finanstilsynet (Danish FSA) and is registered with Finanstilsynet as a branch of J.P. Morgan SE under code 29010.             In Sweden, this 

material is distributed by J.P. Morgan SE – Stockholm Bankfilial, with registered office at Hamngatan 15, Stockholm, 11147, Sweden, authorized by the Bundesanstalt für 

Finanzdienstleistungsaufsicht (BaFin) and jointly supervised by the BaFin, the German Central Bank (Deutsche Bundesbank) and the European Central Bank (ECB); J.P. Morgan SE –

Stockholm Bankfilial is also supervised by Finansinspektionen (Swedish FSA); registered with Finansinspektionen as a branch of J.P. Morgan SE. In Belgium, this material is distributed by 

J.P. Morgan SE – Brussels Branch with registered office at 35 Boulevard du Régent, 1000, Brussels, Belgium, authorized by the Bundesanstalt für Finanzdienstleistungsaufsicht (BaFin) 

and jointly supervised by the BaFin, the German Central Bank (Deutsche Bundesbank) and the European Central Bank (ECB);  J.P. Morgan SE Brussels Branch is also supervised by the 

National Bank of Belgium (NBB) and the Financial Services and Markets Authority (FSMA) in Belgium; registered with the NBB under registration number 0715.622.844. In Greece, this 

material is distributed by J.P. Morgan SE – Athens Branch, with its registered office at 3 Haritos Street, Athens, 10675, Greece, authorized by the Bundesanstalt für 

Finanzdienstleistungsaufsicht (BaFin) and jointly supervised by the BaFin, the German Central Bank (Deutsche Bundesbank) and the European Central Bank (ECB); J.P. Morgan SE –

Athens Branch is also supervised by Bank of Greece; registered with Bank of Greece as a branch of J.P. Morgan SE under code 124; Athens Chamber of Commerce Registered Number 

158683760001; VAT Number 99676577. In France, this material is distributed by JPMorgan Chase Bank, N.A. Paris Branch, registered office at 14,Place Vendome, Paris 75001, France, 

registered at the Registry of the Commercial Court of Paris under number 712 041 334 and licensed by the Autorité de contrôle prudentiel et de resolution (ACPR) and supervised by the 

ACPR and the Autorité des Marchés Financiers. In Switzerland, this material is distributed by J.P. Morgan (Suisse) SA, with registered address at rue du Rhône, 35, 1204, Geneva, 

Switzerland, which is authorised and supervised by the Swiss Financial Market Supervisory Authority (FINMA) as a bank and a securities dealer in Switzerland.
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IMPORTANT INFORMATION

Legal entity, brand & regulatory information

This communication is an advertisement for the purposes of the Markets in Financial Instruments Directive (MIFID II) and the Swiss Financial Services Act (FINSA). Investors should not 

subscribe for or purchase any financial instruments referred to in this advertisement except on the basis of information contained in any applicable legal documentation, which is or shall be 

made available in the relevant jurisdictions (as required).

In Hong Kong, this material is distributed by JPMCB, Hong Kong branch. JPMCB, Hong Kong branch is regulated by the Hong Kong Monetary Authority and the Securities and Futures 

Commission of Hong Kong. In Hong Kong, we will cease to use your personal data for our marketing purposes without charge if you so request. In Singapore, this material is distributed by 

JPMCB, Singapore branch. JPMCB, Singapore branch is regulated by the Monetary Authority of Singapore. Dealing and advisory services and discretionary investment management 

services are provided to you by JPMCB, Hong Kong/Singapore branch (as notified to you). Banking and custody services are provided to you by JPMCB Singapore Branch. The contents of 

this document have not been reviewed by any regulatory authority in Hong Kong, Singapore or any other jurisdictions. You are advised to exercise caution in relation to this document. If you 

are in any doubt about any of the contents of this document, you should obtain independent professional advice. For materials which constitute product advertisement under the Securities 

and Futures Act and the Financial Advisers Act, this advertisement has not been reviewed by the Monetary Authority of Singapore. JPMorgan Chase Bank, N.A., a national banking 

association chartered under the laws of the United States, and as a body corporate, its shareholder’s liability is limited.

With respect to countries in Latin America, the distribution of this material may be restricted in certain jurisdictions. We may offer and/or sell to you securities or other financial instruments 

which may not be registered under, and are not the subject of a public offering under, the securities or other financial regulatory laws of your home country. Such securities or instruments are 

offered and/or sold to you on a private basis only. Any communication by us to you regarding such securities or instruments, including without limitation the delivery of a prospectus, term 

sheet or other offering document, is not intended by us as an offer to sell or a solicitation of an offer to buy any securities or instruments in any jurisdiction in which such an offer or a 

solicitation is unlawful. Furthermore, such securities or instruments may be subject to certain regulatory and/or contractual restrictions on subsequent transfer by you, and you are solely 

responsible for ascertaining and complying with such restrictions. To the extent this content makes reference to a fund, the Fund may not be publicly offered in any Latin American country, 

without previous registration of such fund´s securities in compliance with the laws of the corresponding jurisdiction. 

References to “J.P. Morgan” are to JPM, its subsidiaries and affiliates worldwide. “J.P. Morgan Private Bank” is the brand name for the private banking business conducted by JPM. This 

material is intended for your personal use and should not be circulated to or used by any other person, or duplicated for non-personal use, without our permission. If you have any questions 
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